Under the background of promoting the implementation of innovation-driven strategy in China, this paper uses the panel data of 30 provincial administrative regions in mainland China from 2000 to 2016 to measure the level of financial marketization in each region from the perspective of market-oriented credit fund allocation, and empirically examines the impact of financial marketization reform on regional enterprises' technological innovation based on the intermediary effect model. It is found that during the period of investigation, the level of financial marketization in all regions of China has increased obviously, but there are great differences among regions, and the level of financial marketization in the eastern region is higher. The improvement of the level of financial marketization is conducive to increasing R&D support within enterprises, and then promoting the improvement of innovation capability of enterprises. That is, financial marketization promotes enterprise innovation, and R & D expenditure within enterprises plays an intermediary role in this process. In exchange for different measures, this result is still robust. Therefore, we should further promote the process of market-oriented reform of the financial sector and help the implementation of the national innovation-driven strategy.
tion, has been unsustainable and needs to be transformed into an implicit growth model driven by innovation [1] (Yang, 2015) . With the entry into the "new normal", the resource and environmental pressure that China's economy faces is highlighted. How to transform the mode of economic development and realize the high quality development of the economy has become an important issue of great concern to the party and the government. So the 18 major parties put forward the implementation of innovation-driven development strategy, putting science and technology innovation in the core position of the overall development of the country; The 19 majors of the party regard innovation as "the first motive force of development and the strategic support of building a modern economic system", and further clarify the important position of innovation in leading economic and social development. As the main force of technological innovation, the innovation ability of enterprises represents the level of innovation of the country to a certain extent, so the innovation-driven strategy needs to rely on the innovative behavior of enterprises to achieve. How to effectively improve the technological innovation ability of enterprises is particularly important.
Technological innovation is not only an important means for enterprises to enhance their core competitiveness, but also a source of power for a country's economy to achieve high quality development [2] (Pan et al., 2015) . Innovation, as a long-term strategic choice of enterprises, may make enterprises in a favorable position of competition and bring rich return on profits, but because of characteristics of its long cycle, high risk and high investment make many enterprises prohibitive. The primary function of finance is financing support, and the financing function implies the internal functions of information processing, risk dispersion, supervision and restraint, etc. [3] (Jia et al., 2017 ). An efficient and sound financial system not only provides the source of funding needed for enterprise innovation, but also helps companies to evaluate the value of innovative projects, diversify the uncertain risks of innovative projects, and monitor and constrain the innovative behavior of business managers. Moreover, it can contribute to the successful implementation of enterprise innovation projects.
However, for an emerging and transformed developing economy such as China, the establishment and improvement of the financial system is a complex process from scratch. In the process, the function of the financial market is gradually released. Financial market itself may have a supportive effect on enterprise technological innovation, but because of the imperfection of market development mechanism, the reform of marketization process within financial market lags behind, which leads to the support function of financial market to enterprise technology innovation may not be realized. Zhou and Zhao (2005) use the model of Levine and others to test the impact of financial development on China's economic growth, and it is found that the financial development alone cannot effectively explain the relationship between finance and economic growth, but after the introduction of financial market index in the model, it is found that fi-X. L. Shen DOI: 10.4236/jss.2019. 74014 162 Open Journal of Social Sciences nancial market is effective to explain economic growth [4] . This shows that it may be necessary to consider the influence of financial market factors in the process of studying financial support for economic growth, that is, the effective play of the resource allocation function of financial market needs to rely on the improvement of the level of financial market to a certain extent.
With the gradual establishment of the market economic system, China's financial sector has also implemented a series of market-oriented reform measures based on the allocation of financial resources, and constantly deepen the reform of financial marketization, such as the commercial reform of state-owned banks and the establishment of joint-stock banks [5] , 2013) . However, these studies use the GE index or the wheat index to measure financial development, and measure the level of financial development by the proportion of a country's total financial assets and GDP.
Although this method is simple to operate, it focuses more on the characterization of financial scale and neglects the measurement of marketization factors in the process of financial development [9] (Tan et al., 2016) . In fact, the marketization process of the financial system plays an important role in the process of resource allocation in financial markets. Especially for a developing transition economy such as China, financial development includes not only the expansion of the financial system allocation scale, but also the financial deepening, that is, the improvement of the process of financial marketization. Therefore, compared to existing research, this article may contribute in the following three areas:
First, in the perspective of China's financial sector marketization reform, this paper, based on the theoretical analysis of how financial market affects the technological innovation of enterprises, uses provincial panel data to test it empirically, which is an important supplement and development of the existing research. Second, investigating the impact of financial marketization process from the perspective of enterprise innovation, not only provides new empirical evidence, but also further investigates its impact mechanism, which helps us to understand transmission mechanism from the financial market to enterprise The fourth part is the construction of measurement model and empirical test;
The final part is the research conclusion and policy suggestion of this paper.
Mechanism Analysis
Financial market refers to the cancellation or relaxation of existing decrees, rules, regulations and administrative controls restricting the financial system by the Government or the relevant financial authorities, resulting in a new financial system that is relaxed, free and more in line with the operating mechanism of the market. Its core is to make the market really play the decisive role of financial Innovation activities, it is difficult for banks to accurately measure the value of innovative projects in enterprises because of information asymmetry effect. So higher lending rate pricing is generally adopted to deal with the high risks faced by enterprise innovation projects, or even to refrain from lending, which will increase the cost of financing innovative enterprises and make it difficult for them to seek effective credit support. Zhou and Zhao (2005) think that if the process of financial market is accompanied by institutional development and financial innovation, such as the improvement of mortgage and guarantee system, information disclosure system, etc., the problem of information asymmetry between financial institutions and enterprises can be gradually alleviated with the advancement of financial marketization process [4] . Then the Bank and other financial institutions are more willing to lend to enterprises for technological innovation. At the same time, the improvement and improvement of the level of financial market can reduce the risk level of enterprise innovation projects with a variety of financial product portfolio, which attract more capital into the field of innovation and expand the source of financing for enterprise innovation projects.
Finally, the reform of financial marketization can enhance the degree of competition among financial institutions and help enterprises to obtain loans for R&D funds to a certain extent. Financial marketization reform cannot only promote competition among banks, but also promote competition between banks and capital markets [18] (Yan, 2015) . Greater competitive pressure will prompt banks to improve their governance structure and improve the efficiency of capital allocation to provide better financing services for enterprises, especially those more innovative and efficient enterprises [16] (Dai and Zhang, 2017).
As a result, competition in the financial sector can make it easier for innovative companies to access financial support.
To sum up, the financial marketization reform can alleviate the financing constraints faced by enterprise innovation by optimizing the allocation of resources, relieving information asymmetry and increasing competition, etc. Then the financial market can provide better Credit fund support, enhance the motivation and confidence of enterprises to carry out technology research and development, and then increase the internal R&D expenditure of enterprises, providing financial guarantee for the improvement of enterprise's technological innovation ability.
Measuring the Process of Financial Marketization in China's Regions
As far as the measurement of the process of financial marketization is con- 
Among them, the explanatory variable Fin is the proportion of regional bank credit to GDP, and the explanatory variable Soe is the proportion of regional state-owned enterprise output value to regional industrial output value. βSoe indicates that bank loans obtained by state-owned enterprises account for the proportion of total credit. The proportion of bank loans obtained by non-state-owned enterprises can be composed of three parts: the remaining constant term α, the regional dummy variable μ i and the stochastic interference term ε it . Formula (2) is a first-order autoregressive process of random interference term, which is used to adjust the sequence correlation of random interfe- After obtaining the basic data of the index of "marketization of bank credit allocation", we also convert it into the score of financial market index according to Wang's method (2017) 1 [25] . Table 2 reports the actual scores of financial market index in some years of 30 regions in China. The data used are from the indicates that the degree of financial marketization in each region is gradually improving, which is also consistent with the reality of deepening financial system and marketization reform in recent years. 
Empirical Test
Among them, alpha represents the total effect of X on Y, Z is a mediating variable, indicating the direct effect of X on Y, and the effect of X on Y through Z.
Based on the analysis of the above-mentioned mechanism, this paper argues that the process of financial marketization can improve the output level of technological innovation by easing the financial constraints of enterprises and increasing the R & D expenditure within enterprises. Therefore, this paper constructs the following regression model by referring to the Hayes' intermediary effect test method. 
Among them, innovation is the output of technological innovation, market is the index of financial marketization and control is the control variable. We will introduce it in detail later. Formula (6) shows the overall impact of financial market on enterprise technological innovation, and R & D expenditure is the intermediary variable. Firstly, the benchmark regression of Equation (6) As shown in the regression results of the fixed effect in Table 3 , the impact coefficient of financial marketization on technological innovation of enterprises is significantly positive at the level of 1%, indicating that the improvement of financial marketization level can promote enterprise innovation. As mentioned Table 4 , and both models (6) and (7) are regressed using fixed effects. For ease of comparison, the estimated results of model (8) are also shown in Table 4 . Among them, the results of model 
Robustness Test
In the above benchmark regression, patent application volume is used as an Note: *, ** and *** indicate the significant level of 10%, 5% and 1% respectively. The figures in parentheses are corresponding standard errors (bilateral).
Conclusions and Policy Implications
How to optimize the allocation of financial resources and provide good financial support for enterprise innovation is an important issue in the process of dee- 
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